





















































































DEEDX LQVJHVDPW ZLHGHU HLQHQ YRUGHUHQ 3ODW] DXI GHU ZLUWVFKDIWVSROLWLVFKHQ





$XV YRONVZLUWVFKDIWOLFKHU 6LFKW NRPPW HV GDUDXI MHGRFK QLFKW DQ :HQQ HLQH
EHVWLPPWH6XEYHQWLRQVPDQDKPH|NRQRPLVFKVLQQYROOLVWGDQQVROOWHLKUH5HD
OLVLHUXQJ QLFKW DQ GHU )LQDQ]LHUXQJ VFKHLWHUQ 8PJHNHKUW LVW HLQ $EEDX ZRKO
IDKUWVPLQGHUQGHU6XEYHQWLRQHQDXFKGDQQJHUDWHQZHQQGHU6WDDWVKDXVKDOWNHLQH
)LQDQ]LHUXQJVSUREOHPHKDW
 6WDDWOLFKH 6XEYHQWLRQHQ N|QQHQ GLH JHVDPWZLUWVFKDIWOLFKH :RKOIDKUW HUK|KHQ
ZHQQ VLH ]XU .RUUHNWXU YRQ 0DUNWYHUVDJHQ EHLWUDJHQ GK ZHQQ VLH HWZD GHU
)LQDQ]LHUXQJ|IIHQWOLFKHU*WHURGHUGHU,QWHUQDOLVLHUXQJH[WHUQHU(IIHNWHGLHQHQ
$XFK GLH 8PYHUWHLOXQJ YRQ (LQNRPPHQ NDQQ HLQ OHJLWLPHV =LHO GHU 6XEYHQ
















GLH ]X HLQHU 6FKZlFKXQJ GHU PDUNWZLUWVFKDIWOLFKHQ /HLVWXQJVDQUHL]H XQG GHU
,QQRYDWLRQVNUDIWHLQHU9RONVZLUWVFKDIWIKUHQN|QQHQ
 'DVJU|WH3UREOHPGHU6XEYHQWLRQVSROLWLNOLHJWMHGRFKGDULQHLQGHXWLJ]XLGHQ




IlQJHU ,P 5DKPHQ HLQHU PDUNWZLUWVFKDIWOLFKHQ 2UGQXQJ VROOWH GLH %HZHLVODVW







QLFKW QXU GDV $XVPD GHV 6XEYHQWLRQVYROXPHQV LQVJHVDPW VRQGHUQ DXFK GHU
*UDG GHU 6HOHNWLYLWlW GK GLH 'LVNULPLQLHUXQJ ]ZLVFKHQ YHUVFKLHGHQHQ :LUW
VFKDIWVEHUHLFKHQ6RZHLWGLHVHNWRUDOXQWHUVFKLHGOLFKH6XEYHQWLRQVLQWHQVLWlWGHU







HUQ]XWUDJHQKDW ,Q GHU 5HIHUHQ]VLWXDWLRQ RKQH 6XEYHQWLRQHQ ZHUGH GHU 3UR
GXNWLRQV XQG .RQVXPSXQNWD UHDOLVLHUW LQ GHP GLH 3UHLVJHUDGH3 VRZRKO GLH
7UDQVIRUPDWLRQVNXUYHDOVDXFKGLH,QGLIIHUHQ]NXUYH,WDQJLHUW'LH6WHLJXQJGLHVHU
3UHLVJHUDGHQJLEWGLHUHODWLYHQ3UHLVHVRZRKOIUGLH3URGX]HQWHQDOVDXFKIUGLH


























YRQ GHU 1DFKIUDJHHODVWL]LWlW DXI GHQ *WHUPlUNWHQ HLQHQ 7HLO GHU .RVWHQHQW
ODVWXQJ GXUFK 6XEYHQWLRQHQ DOV 3UHLVVHQNXQJ ZHLWHUJHEHQ XQG HLQHQ 7HLO GHU








































GHU %XQGHVUHSXEOLN 'HXWVFKODQG GDU 'D LQ GLHVHQ %HULFKWHQ DXIJUXQG GHU
PHWKRGLVFKHQ$EJUHQ]XQJQXUHLQ7HLOGHVVHQHUIDWZLUGZDVDXV|NRQRPLVFKHU
6LFKWDOV6XEYHQWLRQDQ]XVHKHQLVWZXUGHLP-DKUHYRP,QVWLWXWIU:HOW






















VWDWLVWLNHQ GULQJHQG HUJlQ]XQJVEHGUIWLJ ZDUHQ 3UREOHPDWLVFK HUVFKLHQ DOOHU
GLQJVGDGLHYHUVFKLHGHQHQ,QVWLWXWH]XP7HLOUHFKWXQWHUVFKLHGOLFKH0HNRQ
]HSWHXQG$XVJDQJVVWDWLVWLNHQEHQXW]WHQ'LHGDUDXVUHVXOWLHUHQGHQ$EZHLFKXQ
JHQ LQ GHQ 6XEYHQWLRQVYROXPLQD HUUHLFKWHQ HLQ $XVPD GDV GHQ :HUW GHU
%HUHFKQXQJHQIUGLHZLUWVFKDIWVSROLWLVFKH'LVNXVVLRQVWDUNHLQVFKUlQNWH
 8P GLHVHV 3UREOHP ]X O|VHQ HQWZLFNHOWHQ GLH IQI JHQDQQWHQ ,QVWLWXWH HLQH









DXVJHZLHVHQH 6XEYHQWLRQVYROXPHQ YRQ 0UG'0 DXI 0UG'0 $XVVFKODJ
JHEHQGGDIULVWYRUDOOHPGDGLH6XEYHQWLRQVEHULFKWH]LQVYHUELOOLJWH.UHGLWHDOV









VLQG /HLVWXQJHQ DQ SULYDWH +DXVKDOWH XQG DQ SULYDWH 2UJDQLVDWLRQHQ RKQH
(UZHUEV]ZHFNZHQQVLHVWDUNH(LQZLUNXQJHQDXIGLH:LUWVFKDIWVVWUXNWXUYHUPX
WHQ ODVVHQ 6RZRKO EHL GHQ /HLVWXQJHQ GHV 6XEYHQWLRQVNHUQV DOV DXFK EHL GHQ



























































*HPHLQGHQDQ8QWHUQHKPHQQDFK,I:        
)LQDQ]KLOIHQLQVJHVDPWLQHUZHLWHUWHU$EJUHQ]XQJ
QDFK,I: Â Â      
D)UKHUHV%XQGHVJHELHW±E(LQVFKOLHOLFK)LQDQ]KLOIHQGHU(8GHV(536RQGHUYHUP|JHQVGHU%XQGHVDQVWDOWIU$UEHLWGHU
7UHXKDQGDQVWDOW VRZLH GHV $XVJOHLFKVIRQGV ]XU 6LFKHUXQJ GHV 6WHLQNRKOHQHLQVDW]HV ,I:=DKOHQ DE  RKQH (536RQGHU
YHUP|JHQ±F
4XHOOH %RVV5RVHQVFKRQ6WLOOH7HLFKPDQQ5RVHQVFKRQ













 7URW] GHU 8QWHUVFKLHGH LQ GHQ $EJUHQ]XQJHQ VWLPPHQ GLH ,QVWLWXWH MHGRFK LP
ZHVHQWOLFKHQEHUHLQLQGHU%HXUWHLOXQJGHU]HLWOLFKHQ(QWZLFNOXQJGHV6XEYHQ
WLRQVYROXPHQV6FKDXELOG,Q5HODWLRQ]XP%UXWWRLQODQGVSURGXNWVLQGGLH6XE
YHQWLRQHQLQGHQDFKW]LJHU-DKUHQHUNHQQEDU ]XUFNJHJDQJHQ ZlKUHQG IU GDV











































ZlKUHQG GLH 6WHXHUYHUJQVWLJXQJHQ IU RVWGHXWVFKH 8QWHUQHKPHQ WURW] (LQ
VFKUlQNXQJHQ EHL GHU DOOJHPHLQHQ ,QYHVWLWLRQV]XODJH ZHLWHU ]XQHKPHQ ,P









































































HLQ lKQOLFKHV %LOG 'LH 6XEYHQWLRQVSROLWLN LQVJHVDPW LVW GDGXUFK VHOHNWLYHU
JHZRUGHQGHQQGHU.UHLVGHU%HJQVWLJWHQLVWEHL)LQDQ]KLOIHQLQGHU5HJHOHQJHU
JH]RJHQDOVEHL6WHXHUYHUJQVWLJXQJHQ$XHUGHP EHVWHKW DXI 6WHXHUYHUJQVWL

























































































6XEYHQWLRQLHUXQJ GHU (LVHQEDKQHQ JHNRPPHQ 'HU %XQG KDW =XVDJHQ EHU GLH





6XEYHQWLRQHQ GHV 8QWHUQHKPHQVVHNWRUV RKQH :RKQXQJVYHUPLHWXQJ XQG GHP
HQWVSUHFKHQGHQ $QWHLO DQ GHU %UXWWRZHUWVFK|SIXQJ HUPLWWHOW ZXUGHQ =XU
9HUPHLGXQJYRQ9HU]HUUXQJHQDPDNWXHOOHQ5DQGGXUFKGLH%DKQVWUXNWXUUHIRUP
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6WUXNWXUZDQGHO GHQQ VLH EHJQVWLJW YRUUDQJLJ VROFKH %UDQFKHQ GLH ]X GHQ
9HUOLHUHUQ LP 6WUXNWXUZDQGHO ]lKOHQ 'DEHL JHOLQJW HV QLFKW GHQ 6FKUXPS
















































VFKDIW ´JUXQGVlW]OLFK QXU DOV +LOIH ]XU 6HOEVWKLOIH JHZlKUW ZHUGHQ´ VROOWHQ









GXUFK GDV 9HUVDJHQ GHV 0DUNWHV UHFKWIHUWLJHQ GDV VHLQH 8UVDFKH LQ H[WHUQHQ

























6XEYHQWLRQHQ HLQJHVHW]W ZHUGHQ XP YHUWHLOXQJVSROLWLVFKH =LHOH ]X YHUIROJHQ±




















































6WDDWHV ]XU ODQGZLUWVFKDIWOLFKHQ 8QIDOOYHUVLFKHUXQJ LPPHUKLQ HLQ %HWUDJ YRQ
0LOO'07DEHOOH6HLWPHKUDOV-DKUHQZLUGGLHVHU=XVFKXDXVGHP
%XQGHVKDXVKDOW JHOHLVWHW $EJHVHKHQ GDYRQ GD HU OlQJVW GHQ &KDUDNWHU HLQHU
'DXHUVXEYHQWLRQDQJHQRPPHQKDWVROOWHGLH%XQGHVUHJLHUXQJGLH*OHLFKEHKDQG
OXQJPLWDQGHUHQ:LUWVFKDIWVEHUHLFKHQDQVWUHEHQ/lQJVW]XHLQHU'DXHUVXEYHQ








VFKHQ :HLQEUHQQHU IU GHUHQ 8QWHUVWW]XQJ LPPHUKLQ 0LOO'0 SUR -DKU
DXIJHZHQGHW ZHUGHQ 'DV *HVHW] EHU GDV %UDQQWZHLQPRQRSRO H[LVWLHUW LQ
'HXWVFKODQGVHLW'DV=LHOGLHVHU6XEYHQWLRQEHVWHKWQLFKWGDULQGHQ:LUW
VFKDIWV]ZHLJGHU%UHQQHUHLHQVRXP]XVWUXNWXULHUHQGDVLHVLFKDXFKJHJHQGLH
.RQNXUUHQ] DXV GHP $XVODQG EHKDXSWHQ N|QQHQ 0LW GHU *HZlKUXQJ HLQHV

















$ =XVFKVVHDQGLHODQGZLUWVFKDIWO8QIDOOYHUVLFKHUXQJ  ( XQEHIULVWHW
$ *DV|OYHUELOOLJXQJ  ( XQEHIULVWHW
$ 'DUOHKHQIUGLH.XWWHUILVFKHUHL  $ XQEHIULVWHW
$ 6WUXNWXUPDQDKPHQIUGLH6HHILVFKHUHL  $ XQEHIULVWHW
$ 0DQDKPHQ]XU.DSD]LWlWVDQSDVVXQJLQGHU6HHILVFKHUHL  $ XQEHIULVWHW
$ =XVFKVVHDQ%XQGHVPRQRSORYHUZDOWXQJIU%UDQQWZHLQ  ( XQEHIULVWHW
$ )OXUEHUHLQLJXQJ  $ XQEHIULVWHW
$ $UJUDULQYHVWLWLRQVI|UGHUXQJVSURJUDPP  $ XQEHIULVWHW
$ $XVJOHLFKV]XODJH%HUJJHELHWHXDEHQDFKWHLOLJWH*HELHWH  ( XQEHIULVWHW
$ 5DWLRQDOLVLHUXQJVPDQDKPHQLP(U]HXJXQJVEHUHLFK  $ XQEHIULVWHW
$ )|UGHUXQJGHU9HUEHVVHUXQJGHU0DUNWVWUXNWXU  $ XQEHIULVWHW
$ =XVFKVVH]X0DQDKPHQEHLQHXDUWLJHQ:DOGVFKlGHQ  $ XQEHIULVWHW
$ =XVFKVVHIUIRUVWZLUWVFKDIWO=XVDPPHQVFKOVVH  $ XQEHIULVWHW
$ $QSDVVXQJVKLOIHIUlOWHUHODQGZ$UEHLWQHKPHU  $ XQEHIULVWHW
$ 8PVWHOOXQJVKLOIHQIUMQJHUH/DQGZLUWH  $ XQEHIULVWHW
'% )|UGHUXQJQDFKZDFKVHQGHU5RKVWRIIH 
6WHXHUYHUJQVWLJXQJHQ 
$ (UPLWWOXQJGHV*HZLQQVQDFK'XUFKVFKQLWWVVWHXHUVlW]HQ  $ XQEHIULVWHW
$ (LQNRPPHQVWHXHUIUHLEHWUDJ'0  $ XQEHIULVWHW
$ 6WHXHUHUPlLJXQJ'0ELV]X*HZLQQHQYRQ'0  $ XQEHIULVWHW
$ )UHLEHWUDJIU9HUlXHUXQJVJHZLQQH  $ XQEHIULVWHW
'% 6WHXHUIUHLH(QWQDKPHDXV%HWULHEVYHUP|JHQIUGHQ%DX WHLOZHLVHXQEHIULVWHW




$ )UHLEHWUDJIU-DKUHEHLGHU.6W  $ XQEHIULVWHW
$ *HZHUEHVWHXHUEHIUHLXQJNOHLQHU+RFKVHHX.VWHQILVFKHU  ( XQEHIULVWHW
$ 6WEHIUGHU9HUPLHWXQJVJHQRVVHQVFKDIWHQXQGYHUHLQH  6 XQEHIULVWHW
$ 6WHXHUEHIUHLXQJIU9LHKYHUVLFKHUXQJHQ  ( XQEHIULVWHW
$ %HIUHLXQJGHU=XJPDVFKLQHQYRQGHU.I]6WHXHU  $ XQEHIULVWHW














$ )|UG7HFKQRORJLHWUDQVIHU]XJXQVWHQ.08  3 XQEHIULVWHW
$ %HWHLODQ,QQRYDWLRQVULVLNRYRQ7HFKQRORJLHXQWHUQ.08  3 EHIULVWHWELV
$ )RUVFKXQJVNRRSHUDWLRQ.08  3 EHIULVWHWELV
$ .08)|UGHUXQJ  $ XQEHIULVWHW
'% )|UGHUXQJGHU/HLVWXQJVVWHLJHUXQJLQ.08  XQEHIULVWHW
$ %HWULHEVNRVWHQ]XVFKX0::LQG  3 EHIULVWHWELV
$ +LOIHQIUGLH:HUIWLQGXVWULH  ( EHIULVWHWELV
$ )|UGHUXQJGHU/XIWIDKUWLQGXVWULH  3 XQEHIULVWHW
'% =XVFKVVH]X7HFKQRORJLHYRUKDEHQGHU]LYLOHQ/XIWIDKUW 
$ 6HHVFKLIIDKUWVKLOIHQ  $ EHIULVWHWELV
'% )|UGHUXQJGHU/HLVWXQJVVWHLJHUXQJLP+DQGZHUN  XQEHIULVWHW
'% )|UGHUXQJGHU/HLVWXQJVVWHLJHUXQJLP+DQGHO  XQEHIULVWHW
'% )|UGHUXQJGHU/HLVWXQJVVWHLJHUXQJLP)UHPGHQYHUNHKU  XQEHIULVWHW
'% 0DQDKPHQGHUZLUWVFKDIWO)LOPI|UGHUXQJ  XQEHIULVWHW
6WHXHUYHUJQVWLJXQJHQ 
$ hEHUWUDJXQJYRQVWLOOHQ5HVHUYHQDXIQHXH,QYHVWLWLRQHQ  $ XQEHIULVWHW
$ hEHUWUYRQVWLOOHQ5HVHUYHQDXI'ULWWHIU6DQLHUXQJVPDQ  $ XQEHIULVWHW
$ 6RQGHUDEVFKU]XU)|UGHUXQJNOHLQHUXPLWWOHUHU%HWULHEH  $ XQEHIULVWHW
$ $QVSDUDEVFKUHLEXQJIUNQIWLJH$QVFKDIIXQJVNRVWHQ  $ XQEHIULVWHW
$ )UHLEHWUDJIU9HUlXHUXQJVJHZLQQHNOHLQHUHU%HWULHEH  $ XQEHIULVWHW
$ )UHLEHWUDJIU9HUlXHUXQJVJHZLQQHDXV.*$QWHLOHQ  $ XQEHIULVWHW
$ %HZHUWXQJVDEVFKODJIUEHVWLPPWH,PSRUWZDUHQ  $ XQEHIULVWHW
$ 6WHXHUEHIUHLXQJNOHLQHU9HUVLFKHUXQJVYHUHLQH  ( XQEHIULVWHW
$ )UHLEHWUDJIUEHVWLPPWH.|USHUVFKDIWHQ  ( XQEHIULVWHW
$ 6WHXHUOLFKH%HJQVWLJXQJYRQ:DVVHUNUDIWZHUNHQ  $ EHIULVWHWELV
$ 6WHXHUOLFKH(UOHLFKWHUXQJYRQ,QYHVWLWLRQHQLP$XVODQG  3 EHIULVWHWELV
$ 6WHXHUEHIUHLXQJPLWWHOVW.DSLWDOEHWHLOLJXQJVJHVHOOVFKDIWHQ  $ XQEHIULVWHW
$ (UPlLJXQJGHU*HZ(UWU6WIU+DXVJHZHUEHEHWUHLEHQGH  ( XQEHIULVWHW
$ 6WHXHUIUHLKHLWIU7DEDNZDUHQGHSXWDWH  6 XQEHIULVWHW
$ %LHUVWHXHUYHUJQVWLJXQJIU+DXVWUXQN  6 XQEHIULVWHW
 6WHUPIU*DV|ODQGHUH6FKZHU|OHXQG)OVVLJJDVHEHL6WURPHU]HXJXQJ  3 EHIULVWHWELV
 6WEHJQVWEHL9HUZHQGXQJYRQ0LQHUDO|O]X9HUVXFKV]Z  3 XQEHIULVWHW
 6WEHIUEHLGHU0LQHUDO|OKHUVWHOOXQJIUYHUZHQGHWHgOH  ( XQEHIULVWHW
$ +lOIWHGHV6WHXHUVDW]HVEHL(6WX.6WIU(LQNQIWHEHL
'% +DQGHOVVFKLIIHQLPLQWHUQDWLRQDOHQ9HUNHKU  $ XQEHIULVWHW
$ %HZHUWXQJVIUHLKHLWIU6FKLIIHXQG/XIWIDKU]HXJH  $ EHIULVWHWELV
6FKLHQH9HUNHKU  3 XQEHIULVWHW
$ 1LFKWHUKHEXQJGHU.I]6WHXHUIUEHU]lKOLJH.I]$QKlQJHU  ( XQEHIULVWHW
$ 0LQHUDO|OVWHXHUEHIUHLXQJIUGLH/XIWIDKUW  ( XQEHIULVWHW
















$ %HZHUWXQJGHV%HWULHEVYHUP|JHQVYRQ+DQGHOVVFKLIIHQ  $ XQEHIULVWHW
$ (UP6WHXHUVDW]IU3HUVRQHQEHI|UGHUXQJ1DKYHUNHKU  6 XQEHIULVWHW
$ .I]6WHXHUIUHLKHLWIU2PQLEXVVHLP/LQLHQYHUNHKU  6 XQEHIULVWHW
$ .I]6WHXHUEHIUHLXQJIU)DKU]HXJHLPNRPELQLHUWHQ6WUDHQ
$ 6WHXHUEHIUHLXQJIU7UDQVSRUWJWHUYHUVLFKHUXQJHQ  $ XQEHIULVWHW
,9:RKQXQJVZHVHQ 
)LQDQ]KLOIHQ 
$ )|UGHUXQJVR]LDOHU:RKQXQJVEDX$%/  6 XQEHIULVWHW
$ :RKQXQJVEDXIU%XQGHVEHGLHQVWHWH  6 XQEHIULVWHW
6WHXHUYHUJQVWLJXQJHQ 
$ 6WHXHUEHIUHLXQJY0LHWSUHLVYRUWHLOHQGXUFK'LHQVWYHUKlOWQLV  6 XQEHIULVWHW
$ 9RUNRVWHQDE]XJEHLQDFK(LJHQKHLP]OJEHJQVW:RKQXQJ  6 XQEHIULVWHW
96RQVWLJH6XEYHQWLRQHQ 
6WHXHUYHUJQVWLJXQJHQ 
$ )UHLEHWUlJHIUEHVW6WSIOLFKIU9HUlXHUXQJVJHZLQQH  ( XQEHIULVWHW
$ $EJHOWXQJGHU(6WIUEHVWLPPWH.DSLWDOHUWUlJH  6 XQEHIULVWHW
$ 6WHXHUEHIUHLXQJGHUSULYDWHQ.UDQNHQKlXVHU  ( XQEHIULVWHW
$ 86W%HIUHLXQJGHUlU]WOLFKHQ/HLVWXQJHQ  XQEHIULVWHW
$ 86W(UPlLJXQJIUNXOWXUHOOHXQGXQWHUKDOWHQGH/HLVWXQJHQ  6 XQEHIULVWHW
$ 86W(UPlLJXQJIU7lWLJNHLWHQYRQ=DKQWHFKQX=DKQlU]  6 XQEHIULVWHW





























JUXQG VWHKHQ $QJHVLFKWV GHU %UHLWH GHU )|UGHUXQJ LQ GHUHQ *HQX  IDVW
%HWULHEHNDPHQXQGGLHJXWGLH+lOIWHGHUODQGZLUWVFKDIWOLFKJHQXW]WHQ
)OlFKHLQ'HXWVFKODQGXPIDWHVLQGDEHU=ZHLIHODQJHEUDFKWGDGLH0DQDKPH








NXQJYRQ6WHXHUVlW]HQP|JOLFKVW YLHOH VWHXHUOLFKH $XVQDKPHUHJHOXQJHQ JHVWUL
FKHQZHUGHQVROOWHQ6WHXHUYHUJQVWLJXQJHQKDEHQLP9HUJOHLFK]XGHQ)LQDQ]KLO
IHQ]ZDUGHQ9RUWHLOGHU1LFKW6HOHNWLYLWlW LQGHP DOOH 6WHXHUSIOLFKWLJHQ HLQHQ
5HFKWVDQVSUXFKGDUDXIKDEHQDEHUGHQ1DFKWHLOGDKRKH0LWQDKPHHIIHNWHGLH
)ROJHVHLQN|QQHQ'DUEHUKLQDXVZHUGHQ6WHXHUYHUJQVWLJXQJHQQDFKGHPVLH












































































VFKXW] VROOWH LQ EHVWHKHQGH 9HUHLQEDUXQJHQ QLFKW PHKU HLQJHJULIIHQ ZHUGHQ
6WUHQJHUH0DVWlEHVLQGDEHUDQ]XOHJHQZHQQHVXPGLH)UDJH JHKW ZLH GHU







DP ,QQRYDWLRQVULVLNR XQG DXFK GLH )RUVFKXQJVNRRSHUDWLRQ )U GLHVH =ZHFNH





ZLUWVFKDIWOLFKHQ %HUHLFK LQVJHVDPW QLFKW ZHQLJHU OHLVWXQJVIlKLJ VLQG DOV GLH














VFKDIW EHNODJHQ $XIJUXQG GLHVHU 3UREOHPH GUIWHQ VROFKH $QODJHQ ]XP -DKUH
K|FKVWHQVPLWY+]XUJHVDPWHQ6WURPHU]HXJXQJEHLWUDJHQ'LHFNPDQQHW
DO'HU%DXXQGGHU%HWULHEYRQ:LQGURWRUHQVFKHLQHQXQWHUVWHXHUOLFKHQ
$VSHNWHQ lXHUVW DWWUDNWLY ]X VHLQ GHQQ VLH KDEHQ VLFK ±GLHV ]HLJW GLH UDVFK
JHVWLHJHQH=DKOYRQ3URMHNWHQ±RIIHQEDUPHKUXQGPHKUDOV´6WHXHUVFKOXSIORFK´








'HU :HUIWLQGXVWULH ZHUGHQ QDFK ZLH YRU HUKHEOLFKH )LQDQ]KLOIHQ YRP 6WDDW


















QDFK I (LQNRPPHQVWHXHUGXUFKIKUXQJVYHURUGQXQJ XQG 5HGX]LHUXQJ GHU
9HUOXVWYHUUHFKQXQJQDFKD$EV(6W*DXIY+±VROOWHDXFKGLH
6WUHLFKXQJGHU6HHVFKLIIDKUWVKLOIHQLQ$XJHJHIDWZHUGHQ
,Q GHQ %HUHLFKHQ +DQGZHUN +DQGHO XQG )UHPGHQYHUNHKU ZHUGHQ VHLW -DKUHQ




]XU 6WUHLFKXQJ GLHVHU JHQDQQWHQ )LQDQ]KLOIHQ VR N|QQWHQ LQVJHVDPW JXW HLQH
0LOOLDUGH'0DUNLQGHQ|IIHQWOLFKHQ%XGJHWVHLQJHVSDUWZHUGHQ
(UKHEOLFKH(LQVSDUSRWHQWLDOHYHUEHUJHQVLFKDXFKKLQWHUGHQ6WHXHUYHUJQVWLJXQ
JHQ IU GLH JHZHUEOLFKH :LUWVFKDIW XQG ]ZDU LQ HLQHU *U|HQRUGQXQJ YRQ
ò0UG'0(LQHUKHEOLFKHU%HLWUDJ]XU9HUEUHLWHUXQJGHU%HPHVVXQJVJUXQG
ODJHQN|QQWHPLWGHU$EVFKDIIXQJGHU0|JOLFKNHLW]XUhEHUWUDJXQJVWLOOHU5HVHU
YHQ GLH EHL GHU 9HUlXHUXQJ EHVWLPPWHU :LUWVFKDIWVJWHU HQWVWHKHQ JHOHLVWHW
ZHUGHQ0UG'0SUR-DKU]XPDOGLH(LQVFKUlQNXQJGLHVHU6WHXHUYHUJQVWL
JXQJ LP 6WHXHUUHIRUPJHVHW]  RKQHKLQ YRUJHVHKHQ ZDU $XFK GLH 6RQGHU























LQ 2VWGHXWVFKODQG JHOHLVWHW ZRUGHQ 'DV KRKH 1HWWR XQG (UVDW]LQYHVWLWLRQV
YROXPHQIKUWMHGRFK]XVWHLJHQGHQ$EVFKUHLEXQJHQGLHGXUFKGLHDXIHLQHU]X
QLHGULJHQJHQ %DVLV NDONXOLHUWHQ 7UDVVHQSUHLVH QLFKW JHGHFNW ZHUGHQ N|QQHQ
=XNQIWLJH)DKUSUHLVVXEYHQWLRQHQVLQGGDKHUQLFKWDXV]XVFKOLHHQ

























































,QIUDVWUXNWXU HLQJHVHW]W ZHUGHQ VROOWHQ 'HU %XQG VROOWH GHQ )DKUZHJ ,QYHV
WLWLRQVNRVWHQ 0UG'0 EDXHQ XQG HLQH %HWULHEVJHVHOOVFKDIW %DKQ /XIW
KDQVD ,QGXVWULH XQG %DQNHQ GDV %HWULHEVV\VWHP 0UG'0 IU (QHUJLH
DQODJHQ*HElXGH)DKU]HXJHHWF]XU9HUIJXQJVWHOOHQXQGGHQ%HWULHERKQH
%XQGHV]XVFKVVHEHUQHKPHQ,Q MHGHP )DOOH ZlUH GLH 3ULYDWZLUWVFKDIW LQ GDV














1DFK GHP JHJHQZlUWLJHQ 6WDQG ZLOO GHU %XQG GHQ )DKUZHJ 0UG'0
ILQDQ]LHUHQ XQG HUZDUWHW HLQH ODQJIULVWLJH 5FNIKUXQJ GLHVHU 6XPPH YRQ GHU
'%$*DOV%HWUHLEHULQEHUHLQHQ$QWHLODPVRJHQDQQWHQÄYDULDEOHQ1XW]XQJV
HQWJHOW³'LHVHVHUO|VDEKlQJLJHYDULDEOH1XW]XQJVHQWJHOWMHHLQ'ULWWHOIU%XQG
'%$* XQG ,QGXVWULH ZLUG DOOHUGLQJV HUVW GDQQ JH]DKOW ZHQQ GLH JHVDPWHQ
(UO|VHQDFK$E]XJGHU%HWULHEVNRVWHQUXQGELV0LOO'0GDVJDUDQ
WLHUWH HUO|VXQDEKlQJLJH 1XW]XQJVHQWJHOW LQ  ]% 0LOO '0 GDV GHU
)LQDQ]LHUXQJVJHVHOOVFKDIW]XVWHKHQVROOEHUVWHLJHQ
'LHVH )LQDQ]LHUXQJVJHVHOOVFKDIW VROO YRQ GHP ,QGXVWULHNRQVRUWLXP ±QDFK GHP
$XVVWLHJGHUGUHL%DXNRQ]HUQH+RO]PDQQ+RFKWLHIVRZLH%LOILQJHU%HUJHUVLQG
KLHUGHU]HLWQRFK7K\VVHQ 6LHPHQV XQG $GWUDQ] YHUWUHWHQ± JHJUQGHW ZHUGHQ
0LOO'0 (LJHQNDSLWDODQWHLO GHU ,QGXVWULH 'LH )LQDQ]LHUXQJVJHVHOOVFKDIW
VROOGDV%HWULHEVV\VWHPHUZHUEHQ0UG'0XQGHVGHU'%$*DOVGHP%DX
KHUUHQXQGDOOHLQLJHQ%HWUHLEHUJHJHQHLQMlKUOLFKVWHLJHQGHVJDUDQWLHUWHVHUO|V
XQDEKlQJLJHV 1XW]XQJVHQWJHOW LP HUVWHQ YROOHQ %HWULHEVMDKU  UXQG












 .RQVWUXNWLRQVlQGHUXQJHQLP =XVDPPHQKDQJ PLW GHU ZHLWHUHQ (USUREXQJ
:LQWHUIDKUEHWULHEEHLH[WUHPHQ%HGLQJXQJHQ%HJHJQXQJVYHUNHKU0DWH
ULDOLHQIU)DKUZHJXQG)XQGDPHQWH
 .RVWHQZLUNVDPH $XIODJHQ LP =XVDPPHQKDQJ PLW GHP %HWULHEV XQG

















JDUDQWLHUWHQ HUO|VXQDEKlQJLJHQ 1XW]XQJVHQWJHOWHV ]X /DVWHQ GHU '%$* DOV
%HWUHLEHUHLQIRUGHUQN|QQWH>%XQGHVUHFKQXQJVKRI@
'LH9HUNHKUVQDFKIUDJHSURJQRVHQELV0LOO3HUVRQHQIDKUWHQE]Z
E]Z 0UG3NP SD XQG GLH (UO|VVFKlW]XQJHQ 0LOO'0 ELV
































7UDQVUDSLG HLQJHVWHOOW VHL XQG GHP]XIROJH EHUHLW ZlUH DXFK HLQHQ K|KHUHQ
3UHLVIUGLHVHV3URGXNW]X]DKOHQEOHLEWHEHQVRXQEHOHJWZLHGLH$XVVDJHGD




)LQDQ]LHUXQJVNRQ]HSW SDXVFKDO 0LOO'0 YHUDQVFKODJW 'LHVH 6XPPH HU















GLIIXQGLHUHQGH :LUNXQJHQ IU DQGHUH :LUWVFKDIWVEHUHLFKH E]Z IU GHQ $UEHLWV
PDUNWXQGGLH*HVDPWZLUWVFKDIWHUJHEHQRGHUZHQQ&KDQFHQEHVWHKHQGDVLFKGDV
3URGXNW GHU )X($NWLYLWlWHQ ±KLHU GHU 7UDQVUDSLG± QDWLRQDO XQG LQWHUQDWLRQDO
HUIROJUHLFKYHUPDUNWHQOlW0DQJHOVHQWVSUHFKHQGHU6WXGLHQN|QQHQ$XVVDJHQEHU
SRVLWLYH([WHUQDOLWlWHQGHU7UDQVUDSLG(QWZLFNOXQJQLFKWJHWURIIHQZHUGHQ $XFK













YHUNHKU DXI GHU Ä9HUNDXIVVWUHFNH³ NHLQ HLJHQHV Ä+RFKJHVFKZLQGLJNHLWV
5DG6FKLHQH1HW]³ PLW HLQHU HQWVSUHFKHQG HLQIOXUHLFKHQ (LVHQEDKQLQGXVWULH
NHLQH HLJHQH 0DJQHWEDKQHQWZLFNOXQJ VLFKHUH XQG ]XYHUOlVVLJH (QHUJLHYHUVRU
JXQJ )LQDQ]LHUEDUNHLW 'D GHU 7UDQVUDSLG LP +RFKJHVFKZLQGLJNHLWVEHUHLFK
NPKH[WUHPODXWLVWNRPPHQDXFKQXUGQQEHVLHGHOWH5HJLRQHQIU
HLQHQ(LQVDW]LQ)UDJH'LHZDKUVFKHLQOLFKIHKOHQGH(LJHQZLUWVFKDIWOLFKNHLWDXI



















UHQ GLH LQ GHQ 6WUHLFKNDWDORJ DXIJHQRPPHQ ZHUGHQ VROOWHQ 'D]X JHK|UW EHL
VSLHOVZHLVH GLH .I]6WHXHUEHIUHLXQJ IU 2PQLEXVVH LP /LQLHQYHUNHKU
0LOO'0DEHUDXFKGHUHUPlLJWH0HKUZHUVWHXHUVDW]IU3HUVRQHQEHI|UGH



















QHQVFKLIIDKUW ]X HUZlKQHQ 0LOO'0 6WHXHUYHUJQVWLJXQJHQ GLHVHU $UW
EHHLQWUlFKWLJHQGHQ$QSDVVXQJVSUR]HDQGLHVLFKIRUWODXIHQGlQGHUQGH(QHUJLH












ZHUGHQ 6WHXHUOLFK XQV\VWHPDWLVFK LVW GLH %HLEHKDOWXQJ GHV VRJHQDQQWHQ 9RU
NRVWHQDE]XJV GHU QDFK ZLH YRU LP (LQNRPPHQVWHXHUJHVHW] L (6W*
SURJUHVVLRQVXQDEKlQJLJJHUHJHOWLVW'LH=XODJHLVWHLQNRPPHQVPlLJEHJUHQ]W
(LJ=XO*'LH)|UGHUXQJZDUJHGDFKWXPYRUDOOHPGHQVRJ6FKZHOOHQ










(LQVSDUXQJHQ N|QQWHQ DXFK LP 6R]LDOHQ :RKQXQJVEDX HU]LHOW ZHUGHQ 'DEHL

























































KHQ GLH =DKOXQJVYHUSIOLFKWXQJHQ ZLUNHQ MHGRFK QRFK OlQJHUH =HLW QDFK EOL
FKHUZHLVH PLW DEQHKPHQGHU 7HQGHQ] 'LHV JLOW EHLVSLHOVZHLVH IU GLH /DQGDE
JDEHUHQWHGLHELV(QGHLQ$QVSUXFKJHQRPPHQZHUGHQNRQQWHIUGLHDEHU


































YHUELQGXQJ %HUOLQ+DPEXUJ 7UDQVUDSLG 'UXFNVDFKH YRP

'HXWVFKHU%XQGHVWDJ:DKOSHULRGH$QWZRUWGHU%XQGHVUHJLHUXQJDXI
GLH*URH$QIUDJH YRQ $EJHRUGQHWHQ XQG GHU )UDNWLRQ %QGQLV'LH
*UQHQ'UXFNVDFKHYRP
'HXWVFKHV,QVWLWXW IU :LUWVFKDIWVIRUVFKXQJ  ([SRUWJHWULHEHQHU 6WUXNWXU
ZDQGHOEHLVFKZDFKHP:DFKVWXP$QO\VHGHUVWUXNWXUHOOHQ(QWZLFNOXQJ
GHUGHXWVFKHQ:LUWVFKDIW6WUXNWXUEHULFKWHUVWDWWWXQJ
'HXWVFKHV ,QVWLWXW IU :LUWVFKDIWVIRUVFKXQJ ,QVWLWXW IU :LUWVFKDIWVIRWVFKXQJ
+DOOH,QVWLWXWIU:HOWZLUWVFKDIW*HVDPWZLUWVFKDIWOLFKHXQGXQWHU
QHKPHULVFKH $QSDVVXQJVIRUWVFKULWWH LQ 2VWGHXWVFKODQG $FKW]HKQWHU
%HULFKW.LHOHU'LVNXVVLRQVEHLWUlJH




'UHKHU% HW DO  )LQDQ]KLOIHQ XQG 6WHXHUYHUJQVWLJXQJHQ (QWZLFNOXQJ
XQG (LQIOX DXI GHQ +DQGOXQJVVSLHOUDXP GHV 6WDDWHV±(LQH 9RUVWXGLH
*XWDFKWHQLP$XIWUDJGHV%XQGHVNDQ]OHUDPWHVDOV0DQXVNULSWYHUYLHOIlO
WLJW




















,QWUDSODQ &RQVXOW ,73 XQG 6LPRQ .XFKHUHU	3DUWQHU 6.3  $NWXD
OLVLHUXQJGHU)HUQYHUNHKUVSURJQRVHQDOV*UXQGODJHIUHLQH:LUWVFKDIWOLFK
NHLWVUHFKQXQJGHU06%%HUOLQ+DPEXUJ*HPHLQVDPHU(UJHEQLVEHULFKW
.ORGW+HQQLQJ  ,QGXVWULDO 3ROLF\ DQG 5HSUHVVHG 6WUXFWXUDO &KDQJH LQ
:HVW*HUPDQ\,Q-DKUEFKHUIU1DWLRQDO|NRQRPLHXQG6WDWLVWLN





5KHLQLVFK:HVWIlOLVFKHV ,QVWLWXW IU :LUWVFKDIWVIRUVFKXQJ  $QDO\VH GHU
VWUXNWXUHOOHQ(QWZLFNOXQJGHUGHXWVFKHQ:LUWVFKDIW6WUXNWXUEHULFK









7HLFKPDQQ'LHWHU )6WLOOH  6XEYHQWLRQVSROLWLN 8PVFKLFKWXQJHQ QXU
DQVDW]ZHLVHJHOXQJHQ,Q:RFKHQEHULFKWGHV',: